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The decision of the Money Com-!

15 broadly this; That the
safety zone ropes will be removed,

tut that brokers and traders must |

ttee

not swim too far bevond where the
ropes used to be. or back they will

The

o aEain. n;strlciimm are re-|
moved. The Meney Committee is
net disselved. The practical cffect
of thig, at the moment, niay not be

iportant, for the loans of many
broker liouses nol  near
cir Suptember 16 levels: but the
entimoenti] (S

¥e WwWors

uiluence something

vlse. Yestewd IS Vigue rumors
ob some avtlon by Lthe Money 'Cani-
mitlee became Eradually more defi-

confident, a market alveady |
under the influence of thi
i Steel dividend, becanie

ore buovant and more aetive. The
olticial itement  did not
after the marvket had clasel.
adl heen  regardeid
1 that the
Committee  shoulil
sispentt its function of curtailing
“non-essentjal” issues of securities,
while loan restrictions were stili
left on the stock market,

cliem

appenr

nlways il

eaneruous
Iszues

tail

The spectacular decling in cotton
is pointed to by the pessimistic as
an dndieation and baremeter of |
will happen to ull kinds of

One observer belioves that
“bars ave now down' and that
a genceral fall muy be expected in
next two weeks. OF all the
leading  commodities, cotlon was
perhaps due for the heaviest drop.
Of all comniodities of larwe produc-
tion, save oil, it had the heaviest

whatt
prices:
il

the

tige. A decline to around 22 cents
M represents a  deeline to

something like parity with $2.26 or
S1.20 corn. It 15 a little forgotten
that the povernment reduced the
price of wheut ‘arhitrarily by a
greater proportionate amount than
the total decline in cotton: or that
the in corn has been still
greater, or that; at market prices,
copper is now lower than cotton.
Or that pie iren and steel prices|
were reduced by the movernment in
an  #lmost equal degree, Taken|

decling I
1

offering miney at

for practically all maturitics.

| McAdoo Predicts

Oy to G per cent Former

| seale, still Lhe war pressure is heing

p Sails for Europe

I YVanderli
Return to Normal [ 3any Notables Leave To-day on
Railvroad Serviee i

| at
i several of the

Director (}nucrali

Says Many Pre-War Facili-|

the Lapland
I.'.

will

The

toon

steamuhin Yandl,
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Ruling rates for money yesterday,, 1_']‘.?' Bank, “.-Ill o abroad on Ih'l 5.
fonppared with a year ago, were a5, tjes Will Be Restored; New g e T -
ollows w " n Alher LT
Yesterday. Ycurugu.? “Ellﬂ'}‘lﬂkil]" E"[ﬂ(fllillf‘.'rvj ernor of the Federsal .
Percent. Percent, 2 < il sl special rem of
Call money. | e | the Tres g'}TI'lll partmen !
: ] 33 conferenc. Weoommer
:::1' "]:3::’[;:13:";11“?: g‘sj ?If? : WASHINGTON, Jan, :‘1'1“ T]_I" ijl_" [ I:;Tlii.:'r! ].‘]"‘h?i"-' _II‘.'lllu.\'?!I sk
- palvment of railroad service in this| Commission will ba fellyw pit
Iilrzlx.u money  (mixed {:’IHHH‘I’FI“: - Leotntry by the war las been relieved | #nd LI. I‘I,.I ‘h r\\r JI.I...,': 1l
i..-.‘_l_.l .!.'l,'.v,l_ s ; g:l.l h;.' tho |‘|"H:=:iTil.‘Il of hostilitios, formt I‘: }r\““('::--,:l x| ”.T,Ir-‘.‘ ll..l.l.‘!lll. I.I._
]::: m‘,:mlq - -l g |: | Dhireetor General MeAdoo H.».clr-bl.; in ,' nlnri i Minitir II“”-””“'."'-'..““'[;. ,
Five' lo six months & R the public service and aecounting see- | Gugrerh :‘-u.l._.‘l -Ilt o .'\.-.!.I” G
tion of hiz snnual report, just made | Ing '“1"]“__]':"'1' L “'::"'il'_"”
Commereial Paper,— Brokers venort-| public, |;,':._I\1|rnr‘l!|.n‘3\:-=1&: e
ed caetive discounting of ,r'”“mf“_"'.'“]' “While the government will rmake ] @iay oy mstal maeled
paper en w hasin of 0 to 8l per centy Weavy deniicads’. eaoni tha 1':1:]|‘uml~! T ‘;.. Won I 0 l oL
) i | MO v | T VoA 1
DBiscount Rates, - The following table | for some months (o eome e II-]||1'nf:|'-:« :;::.-I.i ,_.,l,'l-,..;'||._.l-.1. ol
gives the eurrent rates of (he fwelve ' statement ol the  former  lLead ..rl .
Fedeval Reserve boanks on commercial | {he unified system suys, “aml while) era awlin i 11 his -|-|"1|.> "n_:_ru. are:
paper for all periods up toninety days, | existing prices of matorinls wnd I,.-i Guorge A h R!ri' lil .\I.- Il i
————— _Malurh s —— [bor may nob justity the undert I-‘-f‘_n_hf'ml.i. DL “:- '-Lh‘”"l'l S
= {ing of “improvements updn a large Whitelww Reid and Mr. gnd Mes. N
|

| justifiable. Serviee of that kind 1s gon-

Bostop ..., ... .4 ATa 434
New York ..... 4 414 434
Philudelphia .., 4 474 5347
Cleveland ..,,.. 44 434 A4
Richmond ..... 434 5 6 |
Ablanta oo oo g 4% 434 |
Chicago ....... 4 434 43
St Louls ...... 4 4% 4% |
Minneapolis ... 4 A% & |
Kansas City ..., 4% bla blg |
Dallag ...... ... "4 A2 6|
San Franciseo.. 4 7} 5 |

The I'ederal Reserve Bank of Now |
York has put in foree the following|
schedule of rediscount  rates  whiceli |
apply 1o hankers' acceptances: Ma-|
tarities up to 10 days, 4 per cent; 16 to ]
G0 days, inelusive, 415 per eent; 61 to|

00 diys, inelugive, 4% per ¢ent.
Bank Clearings., —Bank clearings yeas
terday were:

Exchatges, Balances.

| New York ...$620,526,031 $620.526,031
Baltimore 13,583,561 5,496,784
Boston ....... 49,293,110 9,310,376
Uhicnge . ..... 86,865,302 7.631,184
Philadelphia... 69,546,713 20,437,826

Sub-Treasury — The
pained  $127,02% from
Thurzday,

Sub-Treasury
the lbanks on

SBllver.—Londnn, 4574, unchungrd;
New York, 101%e, unchanged; Mexicin
dollars, 77l ¢, unchanged.

The Dollar in Foreign Exchange

Offerings of exchange on Stockholm
and Uopenhagen were somewhal larger

| ¥esterday, resulting in an casing of

rutes, Hates on London and Paris

from the top price of the last yvear| were steady, and the general markat |

and a helf, in each item, one could
say that a very heavy decline in|i
prices has already taken place. Yet, |
at present levels, the aveage of .'1!‘.}
wholesale prices;, as the index fig-
ures show, is scarcely 8 per cent
below the top.  Individual prices
rarely move all together,

Among the ten largest staples of
the country the one that has had
no heavy drop in price is oil.

Little by little the probable pol-
icy of the Shipping Board seems|
being disclosed. Two more meni-

bers of the board have this weelc|
sone on record in opposition to any|
vind of government operation, and |
for the prompt sdle of the ships!

y viste  interests. But the |

|
w of government control stltl|

mains, An exporters’ committee
s made a demand for a radieal
reduction in shipping charges. They
1=t eishty-five firms who state that
cont inee of present shipping
would throw their trade to
Huropeun competitors, They point
o much lower rates in almost
every direction from London than
from New York,
“Ull seems to persist in Washington
and elsewhere that any board what-
soever can interfere to fix rates|
more advantageously than the old
established firm of Opportunity &
Neod,

H

The greatest fizure in Emnglish
shinping, Lord Pirrie, goes on rec-
ord as gaying that even on present
capacity it will take ten vears to
build enough shinping to satisfy the
world's needs. He takes a most op-
timistic wview of oup American
product and thinks that Yankee in-
genuity and resourcefulness will be
ke 1o countervail against high
“ts of production. He adds that
British wages have, like oury, risen
very heavily, and “they will never
£0 back.”

Before the war a fair sale price

for average cargo shipping  was |

around $60 8 ton. On that basis
the rate for time charters on hoats
was under $10 a ton a year. The
prevailing  charter rate,
with loealities, i from five tg ten
times that amount. At one time
during the war it was fifteen to
twenly times the low rate. In other
words, shipping at $225 a dead
vieight ton would, at even hulf the
prevailing rates, still earn very fair
dividends, -

Money and Credit

Maney was in fairly liberal supply
uf, the Bloek Exehungoe yestorday, and
thae bulk of the business in eall loans
wug on & basis of 4% o 0l per cent,
The resewnl rate wis 4% per eont,

varying |

for exchange was dull,
Closing rates yesterday, compared
with a week ago, follow:
(Queted dellars to the pound.)
Weok
Yesterday., apo
Sterling, demand ... .$4.7586 34.75{3

sSterling, sixty daya, ... 473l 4735
Sterling, cables ..... . 47650 47675
sterling, ninety days.. 4718 47105

(Quoted unita te the dollar,)

Franes, checks ........ 545/ 54534
Francs, cables ....... 645ya 54505
Lirve, checks: .......... 636V 637
Lire, cables .oo....... 635 6.35
Swiss, checks ...,,.... 4885 485
Swias; cables ..., 4.851; 4.82
(Quoted centa to the urit,)
Guilders, checks ... ... i3 42!
Guilders, cablps ......42 q2ka
*Rubles, checks ......13.00 13.00
Spain, checka e OB 20,12
| Spain, cahles ... .20.16 20.20
Sweden, checks ......2860 28.75
Sweden, cables .......28.75 29.00
Denmark, checks ..., . 26.50 26.62
Denmark, cables ......2665 26.87
Norway, checks ol 27.70 27.75
Norway, cables oo 27,85 28.00
Argrntina, cheeka ....442-3 4581,
Argentina, cobles ... 4435 4534
India, rupces, checks.. 353-5 35 3-5
India, rupees, cables...35634 3534
India, rupees, cables,
Reserve bBank rate..35.73 35.73

*Nominal.
Below is given the current exchange
vialug of foreign money in doilars and

| redieved and conditions will gradunlly
[ boecomo more and

mors norimal, ron
now on the point of view will be dif-

Trade Slackens Pace

whil service the pulilie requires

to: render that seryice swhen possi

Thig does not mean that every pro-| - ) ! - ]
war fime faeility, should be revived. Prade eonditiona nve now slowor tha

Comipetition had erested many situa- | at any time sinee the fuel, railvond and

tions which were extravagant and un industrial tiesun i year agn, aceording

& . e el penaral alaeke
crally a preference to the individual|te “Bradstreet’s”f The general sla

enjoyving 1t which is paid for by the
general publie, which does not enioy it.
But all the faeilities which the public
can properly ask for will be supplicd
a5 speedily as possible”

The report describea the machinery
which has been built up for determin-

retail frade, manufacturing and
wholesale and jobbing trade alike.

“Working down the line from mann-
facturcrs to consumers,” if
found that sndusirial ontpint

K

ik = !
ing. changes in rates. “It Nhus beenlgy s slow pace, due Lo readjostinents
folk! it saxs, “bhy this }1:||ln'ini.~a1_r.-|_1mnL“'“'“.h do nob yol reven
that any change in rales, especially shalesale and” jobbir

any change which works an altevsdion | cpulion of retnilors, wi
in the relationship of rates, should! ordering anything hut bire sdibies,
when possible  be submitted to the | and who in turn say that the mildest
parties affectod bhefore being put into | winter in years liug cansed consun

ey

et w0 that the side of the ghipper|to hold off from by ere
or the public might be presented. To | favored Tegions r'r'." ‘s'nl» st .
seoure this result, it was decided tol  “Dun's Review!' declures that thi exs

ereate traflic committecs which might | pecled peace-time l!‘i\-if‘f’-"-']“”_'"”“l s
consider all rale changes and upon | dolayed by the expectation of TELCes
witich the publie should have repro- | beeaniing  lower, pointinge outy ¢l
sentation, and as a result such coin- nine wieeks running vecessions |'<’z‘-'-"
nittees have heen established at vari- | outnwmbered advanerd in & vem AN
tus points throughout the country, so i tive list of who 'L_:_.,l";lj.r,l‘!':.',f:.llllll‘.| s

located as to be conveniently aecps- in retail channels Bl 3
sible to the shipping publie, A majority |oF ““-"'Ch"”‘l"“'. ]f"“ £ IPON UL RO )
of thosa sc-r\.'ing on those cummit!urualf"_“m unsepsonablo 1."””-[]“"‘- S ‘-.1 nl:. ! .:
are drawn frem the railromd service, {Wide arca, some offerings are boing

made at materiz] concessions"

hut there is in every case atl least ono o

representative of the publie, who has
m all respects, ecodvrdinate
with his associates.

“In the past  thouzands

authorityl — Pax on Furs Protested

of Tate . =
Impozition of the proposcd

changes have been made cach month | 19 per
}\:]1i<.'h were worae than unneecssary, | cont tax en manufacturod  firs  whs
Ihese multitudinous ehanpes produced | rotesteid nt a meeting of the Assos
confusion and diserimination, \\'hnt"lj'i_lr'“l'l A M anura dir e andl HER
the shipping nublic desires abhove | fermhanta,. Telomisms hove Nedn soif
everything else is stability of rates e R e e
| Tt s nlue highly desirable that these | i A R S e R e

vites be published in gome intelligible

! 3 | nOLe & he eliminated
fornt, o as te be eapable of intorpre- | :.il'_:”“”f‘t_:"']'l‘ll'ln T T

tation by the ordinary shipper, \'L‘]u-n: o 1“ R A T

no rate is chunged except for some| e N s

substantial reason the numhber of such

‘ tion, state]l yoester
changes will he enormously redueod |

. ’ 1 S| iseriminatory and unj

and it will become possible 10 publish ; |\-1!'I\i.| chl,l _._:.r15,||' fo 1w Eromn
!:.\IIA}:'\IbFF.;:h’:!r: ‘1? I:)]f{Llf-[]-:”r.)Jm'p sabistactory rapidiv, and this tax w]i'.] rr|||~-.||]1.' :

¥ he Sl : any i ¢ trinle s e Toreed ou
| The report in analyzing the large| UL ”" ‘“l ‘.|{||l1~|:i(-1|~'n:nr- logisiation of
accounting tasks arising from the old B NS s PR s s i,
aystem of private munagement makes S 1111‘5"“"'1‘. i i shedd
the assertion that “it i plain that | Woutd 1o ragas i pitiel
| 5 after ANy yoars  ob  progr
vall the railvoads were owned and op- |

Yet the belief cents, together with the intrinsic gold |

parity, as calculated by the United!
States Mint:

Current

exchange Intrinsic

value.  wvalue.

Pounds, sterling ......$4.753; $4.8654
Franes oieevecocaanans 0:018:4  0.19.3
Guilders . ..... veesen. 04235 0.40.2
Lire, checks ....,..... 0156 0,19.3

Crowns {Denmark) ... 0.26.75
Crowns (Sweden) .... 0.26.45

0.26.8

foreign money in terms of the Anfer-
ican dollar. You buy an English pound
sterling, sa%, at $4.7580. The intrinsic
purity is $4.88% per pound. Thus vou
say either that pounds are at a dis-
count or that dollars are at a premium,
which is owing to the fact that in Eng-
land the demand for dollara with which
to settle accounts m this country is
greater than the demand in this coun-
try for pounds with which to
aceounts in England.

changed yesterday, as follows:

benks ....44 @4
Eligible
non-mem-

@At 40 @AY,

Ineligible
bank bills.6ls@86 BlL@5 BlL@S
For delivery within thirty days:
FPer cent.
Eligible member bunks...... Vi 44

Eligible non-member banks...... 44
Ineligible bank bills. .......,..... 6

The Wool Si Iliali.()ll

BOSTON, Jan, 24.—“I'he Commercial
Bulletin” to-morrow will say:

“The wool auetions this week indi-
cate n slightly easier feeling an ro-
wurds the finer staple wools and three-
elghths blood combing wools. The dn-
mund for fine wtaple wools is still falr-
ly keon at the lower level, snd the cull
for wools down to good quarter blood
is fair at prices eurrent. -

“The murkets abroad show
change, Houth Ameries being firm,

Conditions in the murket for fixed
tale fundy wore unchanged, with banks

while he Cupe is & bit casler,
“MoBair i¢ dull und unchanged in
price.

ber banks4la @414 PBa@als, 4%@4?!'

0.26.8

The above rates express the cost of |

settle

Bank Acceptances.—Rates were un- |

Thirty Sixty Ninety
Spot de- days, days. daya.
livery: Per cent.Per cent.Per cent, |
Eligible i
member

|

little |

throw thousands out of cmplovmant i
a pemod when it I8 necossary to pro-
tect :
better eonditions,

eviated by a single corporation er by
the governnient a)1 theae accounting
costs would dissppesr, Under the Bail-
road Administration seme of these
costs have heen eliminated and others
to a very great extent curtailed, Cor
hire has heen oliminated. The aceount-
ing. for car repairs has heen nueh
simplified ns hetween lines undoer Jediiies
ernment.  controll  Joint  facility ox-
penses: have heen disteibuted upon an

Relevant Comment

Export Comhine for Pine Produels

All Along the Line!

ness, the journal saye, applies o H-.r.';
the |

nlinues, |

industries which are working for|

Mo Limit Now
- On Money for |
Stock Market

Ilﬁommodities

T

Industrial

Cotton
A further sharp bresk in the eofton

Continued trom page |

market yestorday was followed by &
récovery of approximately a cent oa

on heavy

points

i ] pound, the close being unchanged tof
i of Ltha mon o \ (il
a il degrrae bZ  peints  higher. March  contracts
o e Ve . 1 = o I
trnding cirelos, where jtis expected ”Ii sold up from 20,95, tha early low level, |
testll dno @ substantinl expansion of |44 wy (5, and 'aloscd. at 21,

BTy or 11
Lusiness, 1 Rte Wishop |
J tont mpy mow be sald to have | PRID5E Digher,

npien market in sepurities It was the List half dav o of byst
thig 40 A great “iH‘Hllr i Jandary, and the issuance of 1no-
S ot entayod Lhe o e
." it bopnn to lieoa| HE95 estimbted at aboul 4500 bales
the money mathket | led to liquidation of Torg  contr
S ding purpos ‘!' he .I still outstanding eurly in Lhe Sessidi. |
¥l I Jreet, gracealis s e apertng ) points Tower the Jain- |
Tore p s the banke W = |
v opxistences Al uary delivery beoke sheeplyv, mnd b=
ey L'lrl_]ll‘r‘! fore the seliine hud run 1 eottrse it
o The commitien [towehnd 21000 o Hielife OF 185 noint.
last August wiio . i " 4
TR T S The soot mwonth weaknoes disturbod
ol not coumlenanes | the vommining Mareh Iong imterest, and
LEpAfsion 1) * | that | pas wiid the next wenkest
i LI deliv the < GL |

om0kl

f ) ! il i |:lui ts from thoocl s |
g "“'._" _' 1' ""llllm_mfl.ru..,“'ihrl.:: diny. Lter bl fvely |
L IR S e 2 L‘| stendy, but, ter 1ing B to 50|

neints higher, brhke in sympuathy with
the nearer positions, with Muw selling
al 20000 and

1 I rising activity in stoeks
wlidely threatened to be overdonns Stock

et b T9as S

| elinnpe Wouses wore foreed «to ra- | g rlrilgq_l:.l.:r:.(l_l.ll‘. at 1805, or 20
dign their outstanding loan. aceonnts| 5000 DOLTE R i e T
te the dewvel of Septembor 16, This | AR Lo T e

: 5 {0 liaimdaka Tires (o0 this docling as well a8 repowa] of

| e S0 Hognl solling prossuve, st tedl Lo

; whon thot failed to|soeme extent by auppreh ma that the

the speculative wave, the com-|Hispute wover (hao Jopty-eight  houe)

mittee tpok aetion which resulted jn|Week would result: in labor troubles, |

| campelling Stock Exchange houses to| When  the  near-month lquidation |

slackened the market steadied o1 cov- |
ering by shorta and buying for a veae-
tion, while in the late trading {heras
wera reports of a better trude domand,

The early selling was accompanied
by reporta that long lines distributed by |
margin calls afler the recent severn |
break were being lauidided and that
part of the Southern delling vepre: |
sented the hedging of spetl coiton pre- |

| put up larger amounts of eollaternl on
lanns obinined from the banks. After
Lhie signine of the arntistice and the
dfunzer  of  overspeculation  subsided,
the committee removed tha restriction
pri loang so far as it affected borrow-
iz by Bouses for the purpose of car-
rying bonds and notes which were in
piocess of distribution, In December
the committes let the bars down fur-

|
|
|

ther when the restrictions ae to the (Viously carried without such protee |
amount of collateral required against)tion.  Tareipn  frade interosts were
wik loans weree oiodified.  This left! again ereditod with buying carly new
ds the aniy roemaining restrietion, the erop deliverios,
most dmportant of all, that which lim-|  Fxports for the day wers 12,154
iit the lonn aceaunt to the level of | hales, muking 171,070 for the week
vmbor 16, Tt s thls restriction | against 28712 for the same wosk last |
whieh dins nmow heen vemeved, thus! year, Southern spot mark wore un- |
eecing the market of all restraints | chaneed to 75 points lower, most of

: X : . 1 the nfger markets boing unchan rod,

Committee Not Yet Disbanded The lopal niarket for :=!'|n'. t'_ulrr-{; Wi
lankers' eomntittes, which l'f

3 (&

I spoeity that it s

utet and unchanged at 25.60¢ for mi
ling upland, comprrod with 31.80e tI

1

¢oand iuos position to ;s;;nil1|-‘"‘“r hefore. The range of prices fol-
assinle contral of the money market | lows: :
ir it bowapes ppees vy, consists of - X Thursiyy's Yenr
nintin Strong, chairman: Frink A. Tan :;L'E]g %‘;’3‘0 Clo = ,‘;“6’5
Hirlin of the National Uity Banks | jeap @ <50 o 7hm b
A W i f the Uhnsn Nationali| Mar.] 21.95 2095 21672171 30.45
Ciliiietn: 1 Lin, of the fGuaranty | Ape., 2092 5
Trugl Cowpany; Gatea W. MceGarral, 51‘7-'4-.\'-- 20.95 20,00 zgf‘éﬁ‘ 29.93
¢ N g It atat o dune, 2020
. s e s G | il 2085 19.18 20.124:20.15 -
| A Aug 1922 29.64
| W Banks Jantes S, z\l--.\:nl’-lii."l‘.|_s.;‘..nt:' 18,10 18.10 '.8"351!_ = il :
of Ve National Bank of Commeree; | net, . 1887 18.05 18775 18.87
Jumes N, Wallace, of the Central Un- i Wi, B 1T — 28,27
on Trast Company: Willlam Conway, | Dee.. 18,60 17.90 18A47@ 1852 17,05 -
Lo tht ( ity Trust Compuny, and|  Sosithern spot markets follows: 1-
lrdaelkson Ry 5, 0f the Fivst Na-| veston quiet, unchuanged 3
Lignnl Banle sales, 200 bales. New Orlenns nami-
With il digbanding of the- money| pal unchaneed At 2 s s ATh
ool the wall, money macket, through | hiales Mabile nominul. annuh
which  Wal Street 38 decustomed to nominal at Uley; ne sales, Norfolk
I a_large part of its operations, | nominal at 24c; sales, nil. Augusin
L bo ity ewn o deviees. T quiet, 76 points lower il 2he; =ales, HU5
W thit the eall vate, which hus | hales. Memphis quiet, 50 points lower
gl artificiilly Yor twe wears|ap oue; sales, 200 baled. Flousten

from poing albove 6 poe cent through
the operation of the $200,000,000 money
puol, toowhieh all the leading banks of
thieity contributed {ised auotas, will

quiet, unchanged at 96.75: sales, 1.430
bales. TLiftle Rock quict, unchanged at
26,755 sules, 857 bales.

b allowed entive froedom of move- The week-end figures of the Neow
mment This, the bankirs point out,l York totton Fxehange follow:

will tand itomatienlly to keep thel Phisaltl Diastwe
Wan adecoint within veasonable limits.| wesk's ints sight. 293553 240848
[ Gl ot the' reasons for the detion|info sipht 1o date. . . T.A20.B45 8,558 470
of tho com vdiin liftig the vestrie- 1 General visille supply.. ., 4.975.872 4715518
| tions on the monoy supply at this time| Yisible supply Amer n 3,896,872 3,306,519
Pis said to he the unfavorable condi- 1n¢rense i cenvral vicible, 44,501 81,859
[ tion existing in the gieneral im'u-ﬂmelt|Lm?ﬁmser“MI-']-" S - 98501 §o.gsn

e g & {=pinneral  takines Ay - |

market. Sined the signing of the Ar- | ean for week 280.052 234,685
nidstice a rumbor of corporations have | Spintiera’ talkir e

ol secnrities for refunding purposes! €an todate 00,000 5,728,925 ' 6:721,767
e in T Lo raiee new edpituly and

IS tid thint these offerings have COTTON STATISTICS

iR : : Hl . ot Bieen  thoroughly digeatod owing | Yestordir: Last wiee Lust
arbitrary busis, therehy reducing Lo a Now, cores along another eombina=| 5 e wcieiolions upoit the supply of [ Port recoipta .. 20,109 19,875 14.817
minimum #aecounting on this account. {ion which ds to eperate wndee the | (s | Exports 12,154 25,195 7:800
Many millions of dollars of aceountine Wobb-Pomerene law, Pl far the or- | —e ‘ o season . 33,363 2,162,293 2,389,156
expenses huve heen saved in this man- | ganization  of an  exnort  compang | = F\. t stoeks 14;§I 35 92168 137,486
% - e . . A : i 3 T ek Stoei N i A5 5 : g
ner and still, on _lhﬂ Whole, ”.mt B enonsored by Southien pine dntordsts | ‘.lﬂ'!l hlilll_dill‘(l No“r IIr:;'l‘.rri:lrl.'m;:-v(-:|11-| 1‘1':'3;; 1.4?3.333 13?:.;33
;m: halh' hr-(-.?{u;:l!nngi like what it T‘IH:II_L; are, und ad Lo have bien ‘I'-’-";""l"t'i'l | : g ‘ do shipments, 18995  12.083 12)138
e and waould be under permianent unij-| Tha & ciation  will  probahiy LA Ny ave |V : | N, arrivals, 5004 £.550 1438
hel[ll F~pr‘TeLtIm[|.."t C 1 known e Amorican Piceln Dine el cure, bd}b ]."'l('..“{loo | ‘ —_— b GG
‘b ex-Director Genernl announced = -

Export Company, and bave o inimum
capitilization of S2.000,000, acecarding
Lo the tentative plans. It gs hel f
 that more thun 500mills will paetic
Ui the arganiantion, venrecentin
;:Fr'!-;:.'m- vipitil ]II'\'r-'-iII_H‘Hr

0000000, and aeapaeity of
tion for export of approximalely 4.0
L 00000 board feet,

further that he had enteved into con- |
tracls involving an expenditure of mors
than S000,000,000 for equipment. In
cage of cars, he explains, the material
is paid for by the government.

]

Corporate Returns

No. General Steel Contract

|
1}
| Ditdetars of Lhe Ameriesn Tron &
United Light and Railways Company. | Qeel Tustitute have decided that po
Gross earnings for the twelve months | recommendations on suprestod
ended November of the campany and | form of general contruet for tha

subsidiaries amounted to  $£8,161,108,
whieh compures with $7,663,147 For the
rreceding twelve months, an inerease
of $1,698,060. After operating GXNEenSeE,

and purchose of  stedl  comnio
should bemade ot this time,
elugion was reac
thut sny chanpe

The can-

would not be bene-

tnxes, ete, of $6485466, net carnings | fieial to the trade, A sapecinl comniiticn
were TH.F32, Halance of $979,789 | of the institute has had under die
wias available for preferred dividends | cussion the drawing up of now ean-
of 607,606, leaving a balance of ST~ | tr for o period of =ewveral

forms
154, i

Significant Relations
o
Money and Prices:
N A e g,
Stock of money gold in the country. . $3,080.510,611 $2.040,449,243
Now. 1, 101, T :
Loans of all national banks. .. ...... $10,097,000,000 %9,635,627,000
Their surplus reserves .. ........00.. 69,000,000 95,071,000
Bills discounted and bought by I'ed- Taast woely A Yt
eral Reserve Banks ... ........ .. $1.874,765,000 $861.292 000
Federal ileserve notes in circulation, , 2.512.973,000 1,236,797,000
Totul gold Teserve ............... i 5:—.1?2-I557.0001 1,729,470,000
datonlay, “ravkous oo, Ayunr ko
Average price of fifty stocks........ 77.40 e
Average price of twenty-five bonds. .. £7.29 87.34 85.45
Food cost of living (Annalist index 1. oo Thieswork tiefarm, A YRS
NUMBEE) & ivvrn vi coe ven ore h, 299.142 297,503 278,696
General commodity price level (Dun's | Fibgon SRl
index number)......... ST s 230.146 230.375 bas (s
Production: ALTINN Moy 3 Alyed
Unfilled U. 8. steel orders, tons. ... 7,379,152 8124663 9381713
Lteemenler Spyemlier Sohe MR
I'ig iron (daily average), tons........ 11‘?.136'?‘:“ S l1111,8(}2 - 4 92,007
Wheat crop, bushels................. 917,449,000 55&655'060
Oat crop, bushels. .......ovivnnnnnss 1.538,359,000 1.592,740,000
Corn crop, bushela. ................. 2,582,814,000 3,085,233,000
Cotton, bales. . ... 11,700,000 11,302,375
cain o devrvase Arlru.-n‘ Fear heforn——
Distribution : Tt el '}ru»q:i.]..'r”m T
Gross railroad earnings. . ...oiu00..,. 129 g ﬁsié{, ?éngn;
Linef weeh Weoel beforn. Crar L il
Bank clearings..........oiiivennnao b 1949, | 1'3',5{-:,5, t}'grl‘.géi.“‘
(,eneral 3 Tiecamlier Novpmmber A year ugn.
Active cotton spindles...........,.., 33,662,612 33,121,607 33,644,690
“Rna e s v ey a
Liahilities seriasiaaniadiiaaie. . $12,249483 313,815,166 $14,0‘.13,71|3
Bullding permits (Bradatrect’s) : iesmber, 1018, Vet (e
(164 citled) -...ooviiinniinn.,. .. $17,367.604 $30,832,066

l'i!"‘limu!nliull of Produetion by |

il by the conmmitboag |

— Liverpool (ahles.—&
maquiry: middli
| 16:84d5 swood nidid
fat 1941 8
Imports nil.  Tutug
at g to 59 points deeline,  Closed un-
scttled at net deeline of hd to (8
paints, Janunry, 10858 February,
bactiy Maveh, 15905 April, 12,610 Man.
chester:  Yarng cusior; cloths move
slowly,

pot eotton; small
Popaints Jover, at
nE, 8h points lower,
e Amoriean, 200,
apened frrepular

Government Action Held
Unnecessary

WASHINGTON, Jan: 24, Speeial

| Eovernmont or mternational action is

H

ot necessury toostimulate produetion
| ol gald now that peace is in sight, ne-
cording to the report of the commit-
= apnolnted by Sterctary MeAdon be-
Its retirement lo investigate the
entire question of the gold standard,
The report, which will be submitted
shortly to tary (:lass, suya that
the principal priblems arising out of
fear that the gold standard thronehaut

Sustenance

Cereals
Wheat.—The question uppermost in |
the minds of the trade eontinues 1o hp |
the problem of making pood the gov- |
ernment's puarantec to the farmer, and
the

Srere

S e g o ; al swme  time meet competition
thie aworld might not: be maintained from the mavlkets of the Suuthern hen-
bave been largely rvemoved by (he isphere. Tt is the cansen=us of apinion

. . R
| wemEation oF hostilitivs,

In veporting a similar conelusion, the

| in wheat cireles that
marketing the presont

the of

not

metliod
erop will

be altered and that present price levoels
.[. ederal  Reserve  Board stated that | will eontinue te be in foree {hrough-
Ihere is enough gold now in thoe worli, | oit the sensen. The bir broak in other

H proaperly distributed, to provide the
veduisite banking reserve” to handle
e interest and sinking fund churgos

;’._"l‘ﬁ.ith. however, has rved to disturb
confidence and there is a fecling of in-

; ; tense: apprehension lest some act]
Mll : 1]I1-.' 1_|1|1111||-_']J debls of any nation iy innp\\'i1|!_v]1"umuv] ?]LI ..J’;ml' [1;1; t‘:—;?
teh will s it to b wssary et Pamsetd il Ji
;."l'ili:';l|1n ubmit to the necessary canditions. This is particuluriy notice-
Rnlion, e {l}]l]!_‘llﬂ 1|1r;_lﬂmu' trade; and members of
p na lecal flour club held a conference
Rock Island Road Acquires yesterday afterncon with the view of

seeking some sort of assurance irom
the food administration that present
prices will not he turbed on this
cerop, and also proteetion to holders of
flour gimilar gu that now extended to

holders of whdat, |

Corn.— Prices sufferad the heaviest
loss yesterday for any one duy during
the present downward readiuvstment of
values. The Januury position in Chi.
cago broke over 19 cenls per bughol
and the other months were down
Lo 7% under he: general sejling,

The cush murkets in the West hroke

Permanent Outlet to Gulf

Offieinl announcement was made V4.
tevday that the Chicago, Ttock lIaland
& Pueiie Railway Company had ac-
niited o half interost in the Trinity &
Hrizos Valley Railway, which will give
the Rock Tslund o permanent outled to
| Gulf of Mexien ports,

The transaction involves the nay-
ment of about $4,000,000 by the Roek
Isldnd, which in aceordance with the
hndl deckée in the did Rock Island re-

Oy

tunt preferved stock at par, The total . St i ¥ eash
cost of Lhe sequived line. is now i houses and apuinst deliverios of shout !

of # million bushe

of SLLOUG000, aecording to yes- | & quurter 4 of Nod |

3 announcement, white eorn.  The theory ol a peneral |

—_— e deeline in n!II commoditios wag the

» ; P main factor and the evidences of waale. |
I’lans to Resume Mining HEs i ans At tha i aalk- |

Lielped to |
undermine confidence in paypy

It was said that holders in fhoelaeuis
try were becoming nervous and thait |
interior stations wepa l"'f:ll-‘ﬁl'd with |
requedta for bide.

Operations in Mexico

With the improvement of conditions
i Mexico the Minea Comprny of Amer.
e 13 prepuring Lo resume operations

| GL LS properties i Mexico, which were Yesterday's T

tahowed o steadier
tone at the start owing to re

dwitzevlund hnd pure
vils here late on Thu
in copn, however,

known us the Dolores 1
vition, with the
Holdesa will b
ntoek in bhe' ne

|

New York: clopse, ‘v :l;‘.lll'“i :;:r f
Mterrupted by the revelutions, Hay- GT'-IE:E No. Jyertow.§1,48 81,60 e
don, Stone & Co. have completed a plan i 1 1
aof reor utlon by which the :wlc.iv.s[- ;:\JLI:-JII]” ‘}%j & :25(?!4 $1:28
Caitry workinge eupital will ‘be supplied. | May sy 1,108 '|'*‘1.lFl 1.26
| The assets of the present canmpuny will s e )
be sold toon new ctorporation, te boe Onts, —The marke

sperinza Corpo-
diame nambor of shinros,
permitiod to purehpne
Woeampany on surronder

ports that
used n eurgo of
reduy, The brenk

L in ; checked buying, and
'3.', L Ill old stock and the payment of gubsequontly the pronounesd {vnuknerls
32 8 phare, in all the commodity markets cauvsed

lower

| i

i" Executor

Cnartered 1822

The Farmers’ Loan and Trust

At Forty-first Street
New York

London
Foreign Exchange
Administrator

-\ Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

Trustee

Company

Atlantic Mutual Insurance

New Y
€7 of Ihe Campany, submil the follatoh
dlstef December, 1918
Prominms on Marins and Tnland Tratsportation Inaurancs
tho dist Decomber, B8

Pramiums on Foile
Total Premiums N, e .
Premiittng marked off ag torminated from Ist January, 1
Intareston the lneastments of the Company tecelved during the year 2415,
Interean on | A I Banka, Trias Comprotes, en. 120,
Hent receiy Taxes fud Hxpenses. - -

Linuses puld durlng the year. .

.

The Trusiees, in conformily solth ihe Chars

% oot werminated 1 January, 19

P15, to 3=t I

“Loss: Bulvages | .
Re-insurances. . ...

52
..... 1,64

Lis-Insurance Premlizms and Returns of Premioms
Ezpenses, Including compensation of officers and oleck
advertisements, eto, .

ork, Januar,
ng Hlalement of

from the 1st January, 1918, to

..‘!_r.y_' ] M.ﬂlﬂﬁ

Company
L5

i
bk ) |
S

hnlders thereanl, or their | tivas, on

Tha outatand|ng oertitls lie 1ssue of 191
thair lagal representatives, on and aftar Tuesday the fourth of February next,

thereon will caass. The certiticates to bs produced st tha t.l.mé. af pa
A dividend of Forty-five per cent, {8 decisrad on the earn prem!
ending 31st December, 1018, which are antitied to pariisipats o divig
certificates will be |=sued on and after Tueaday the sixth of M_}y
By order of the Board, G. S5TA

TRUSTERS.

A dividend of intereat of Six per cent. on the oubsun%tng oertifion:
and after Tussdey the

next,

EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, ALLAS B, PRATT,
OHN N BEACH, HERUERT L. GRIGGS OHN J. RIEER,
IICHOLAR BIDDLE, BAMUEL T. HUBRARD JUSTUB RUPERTI 3
JAMES BROWN, WILLIAM H. LEFFERTS, WILLTAM JAY 80
INHN CLAFLIN, CHARLES D, LEVERICH, BAMUFEL SLOAN
GEORGE C CLARK, HENRY I'ORBES McCREERY, WiLLTAM ELOANE,
I WILLIAM CLARK NICHOLAR F. PALMER, LOUIE BTERY
FREDERIC A, DALLETT, WALTER WOOD PARSONS, WILLIAM A, STREET
CLEVELAND H. DDIIGE, CHARLES A PEABODY, GEORGE E. TURNURE,
S()RNF:IJLT:;EI,LIER fori ﬁl{il}:iﬂai\‘l R, ;;_}-;rt:ns. gr;é)%aieocﬁvgy T%"
-BTANTON FLOYD-JONES., JAMES H. Po); . TWILL E
HLD CHARLES Ml rdATT,
CORNELIUS ELDERT, Presiden:.
WALTERR WOOD PARSONS, Vice-Presitm,
CHARLES E. FAY, 24 Vice-President

WILLIAM D. WINTER, 3rd Vice Prevident,
LIABILITIES.

ABSETS, .
Tnited Sintes g 3tute of New York Estimated Towes and Losssa Unseis
innds e e $ 3.483.000.00 tied In process of Adlustment. m‘rwa
Brock ol the Uity of New York sod Prewslums on Unterminsted Riske.__ 1,000
Brooksaf Trust Companles & Banks |.r‘..5no_m Certlfichtes of Profits and Intereet
Stocks and Honds of Ralirosds. . __ 3,009,578 85 )l e S R A S 818,703,
CitherBeouritlen. 0= - z - 285,410:00 | Return Premiuma Tnpald] 129,017,
Bpacial Trepusits In Banks and t T S e e 000,
Companies . _ . 1,000,000.00 | Re-tngurance  Promi Termi-
Rel Edtats cor. Wall nated Hisks ~.---  268.508.9%
Atraot and Exchanga Place _ 3,000,000,00 | Clalma oot Sett Com-
Real Estate on Staten Ieland (heid penantion, etel ... ooo.o.in 130,308 .10
unfer provisions of Chaptar 481, Certificates of Profits Ordered Re-
Lawa ol \IRSTY i T5.000.00 deamed, Withheld for Unpald Pre-
Premiom- Notes = = PAZ.A80:EE | mtpmac S o e T 22.5m
Blls Hecelvable 5 s T18,783.86 | Income Tax Withheld at the Hoiiros. . 2.739,
Cash o hands o o Bankars Certitleates of Profits Outatanding. .. 8.140, 100,
tin fmy luages under pollcles payable
| tn forelen conntrles. . o 250,004 00 | BalANON o oo e casmaas ke
Ch W Bank andin Offtea.. . . 1.072,800.41 |

Btatucory Thposit with the State of
Quesnsiaod, Australla:_ 4,785 00 |

134 |

Balance brourht down .. .. _
Accrited Intereat an the 3 st
Jents dun and seoruerd o the d1et s 1018, amountad
Re-lmqurance due or acorusd, In o) lzed in New York
Diecember, 101K, amounted o o, Sy ek
Notg: Tha Ipsuranse Tepartment has estimated the value of
In excesit of tha Bonk Value given ghowe, gt
The Inmurance 10¢
Company’s valustion by ...

On the basls of these Increaded valuations the balance woul

5. amoiuntad to. .

dbe

1o of profits will bs
fourth of February
7 will ba redesmad and paid to the holders
lutme of tha (o pany fior

lums of the Company m =
end. for whish, upon

NTON FLOYD-JONES, Becretery,

PO T T TSP R R — -1

ariment’s valuatlon of Stocks, ﬁ:aud? _xz::til:ﬁht:.‘r_:i:uj{r_{?ﬁ:ﬁ%e{l':— Taudn

ﬂ.ﬁ

e

570,41
o 25 890 45
..... 23.108 40
A 482,184 51
Ixland
63.700 00
the

heavy selling and prices at the close| -
showed a loes of 4 to 6 cents ]'l'l'i : I,"‘“‘[ 18:{3‘?‘:&”2‘;;;;&'
bushel, EN

: = : \'r.qtir- rdny’s Previous  Year ! PB»;::k NﬁTEIOHRL B“N“

New Yorl: o, elose, RO, \ 2
Quis, No. & white,s 70 73 5101 (|| hedEB  capital & Sirplus . $5.000 ek
["'h : e 621 a3 | i y Reaources ever . §100,000.000
JRnuary s 5815 21 .33 =
March 5935 63, = k\noﬂkﬂn 143 Broadway, (Slaz;llm
BlET s 597, 64 790 | || Bank) And 12 Brane

Rye. -Market dull, —

Yestorday's Provions Year | o

New York: oloss. clove, ago, |

Cish, Nu. 2 West. [§1.67  §1.67 == Trust Means Confidence

Flour and Meal.—Quotations were: | We act in_any

on lulegrity Is the chiel requisita

Metropolitan Trust Company

capacity having s
where  raliance

of New York
716 Fifth Avenus

dn  with LATces
% Provicua  Year |
b=, vlose, Ago,
i ap pal $10.65 $10.60 $10.65
Ce W, . 360 3. 4.8715 of the City
Tye flow o, BB0@9.25 8.80M09.25 10,60 &0 Wall Strest
Tiea, E 52:00 52.00 46,00 |
S e :
Butter, Cheese and Eggs JAPENCER TURNE
Butters—Receipts were 8088 pack-, 6 PER CENT
: ¢ fa herehy &1
upros Creamery. ligher than extras Tt
e 61 (6T T Com Ry

¢y extras, D2 secre,
v

linve hoen
=

5 BN 1o 01
to N7

sehre,
Bl

seare,

ighe

to prime,
G R B i
firsts, {
/ I imitation
46(m47¢; ladles, cur-
fdiddes seconads, 41
wy lower grades, 390G 40 e; pack-
thek, current make, Noo 1, dle: |
Y d0dle; lower prades, 360 38¢.

ated, extra

af

creamery, st
vent make, firsts,

Cheese. —~Receipts were 1,842 boxes.

g
No, D

!
State, whole milk, fresh flats, specials, |

emnd HU par and ace

of Februnry

- SPENCER fl'l:J

ANY 20 YEAR
TLURE

R COM
DERE
vin that seveniv.sight

niures of J. Speps
3 tng tha followlng
drawn rfor redemptios

P

HE R

Wl sureens
coupons ate
av nf Fehri-
ipenear Turner

RNER COMPANT,
By do, N, M H,
SeoTelars.

Jo Mo
g PP 3

colored or white, Th, 36ie; average run,
3oy lower grades, B4 twins,
specials, 8fie; average run, Jac; lower

a2

ARDREW
R

prides, 33aB4'%e: flats, held, 27l | By I"‘:f_,'“"“ “
dBe; twing, held, 87% 0080 Wiscor I, ! WEDNESDA
whole milk. twins, held, 37%638¢: at

single daisies, held, 38wa8%e; fresh, |

372 38c; double daisies, held, 87 |
G8e; Young Amerieas, held, 20 dic

frosh, Q8% @d0c; state skims, speeials,
S lSize; prime to choice, 286 2614 e:
fuir to good, 20(125¢; lower grades,
12 18¢e,

TOCKRS ANI

MRATAL

bl

]
5
WiL

CEES. Receipls were 8,505 cases.
Fresh gatherell oxtras, dozen, 8101 H
extra firsts, I_H}-'-Jt'w‘\iu: firsts :
2!_? s .“1'5{1“[15 and orer, Lh8e
irties, N 1, bdin 3 Mo, 2 and |
poorer, 3¢y cheeks, 'gnnd tn choiee, | chardcter. The market closed at nes
[ dry, 480 49¢; under grades, 484147e; | losses for the day of 10 to 15 points.

refrigerator, 32(hle: state, Pennsyl- The range of pr

\-:;nlu and nearby Western henne sl o :

whites, fing to fancy, 6961 700; ordinary ligh, Low.

ta pri UdlatBe:  gathered whites, .}Iuﬂnn =U}3:850 1245

ordiniary 1o fine, 647 69c; puilet whites, July.. 13.30° 13.27
{ Pacilie Coast whites, extras, B, o s e

G700y lower grades, 64066c; West-
orn and Southern gathered whiteg, 62
ey state, Penn ania and nearby |
hinnery browns, 640 66c; gnthered
brown and mixed colors, BB,

Sept.. 13.20 13.20
Cottonseed Oil. -

lime consumers

Hay and Straw

Yesterday of fixing prices ma

(per ton), A yeaz i, radical change in
Timothy, No. 1, : tions and regulations.
Nurge bales. .. $35.006 - $38.00

No. 1 elover mxid 28.000130.00 31001534 00
Hye straw, No. 1 14.006 16.00 210002000

IR

Coffee, Sugar and Tea

Yollowing are »

Hicse of a year mgy

nro .
enter into new contracts, ss they think
the agitation against preseny meth

R
Livestock, Meats, Provisions
raterday's prices, compared wild

ricea follow:
Thursdoy's Yoor

The murket was dlﬂ:
anyd largely nominal and at the presen

not disposed {0

¥ bring about a very
prevailing restries

Yeaterday, A your ags. -
Tave stours, falr to 58
Carrent A year | nriwn, 100 11h $12.78 ®$17.75 $11.25 @8
: : Prices. ago, |Prossed boof sl
Tost, Formonu, por Ih....,... 28 z7 Ll:i:'..,‘.'“," CommoR. o B
Sugar, granulated. ..., ,..... ¥ O TR T B
Ciffoe, THo No, 7_'?»"-: Ab it e 1’4':. o Dt eate e 00 @ 700 (1300 @ s
i ) Lo a8 e -
Coffee Futures.—The market was dull | Life o) ‘lt:::r!:‘.'. 8.00 $0 9,00
throughout the ontivs session. Cpen= | prlive, 100 1h. . 14.00 8 18.30 19.00 a“;ﬁ
Iz ad declines of 6 to 18 points, what | Dressal mutton, 1 .18 48 40 :
little support thera was seemed to coma | g R 28 . s A
}n-nm Cotton Exchange houses, whirh.]“"w. ;m:‘ oLl lirlas 3 rion 17.78
revaver, was oftset by local boar wolling, | Miomed bops, ba-
There did not appear to be any outside Mosa. pori b} 000" Rl Py
dayn b the market, and tho amall leat el bbi. 3500 & 4800 21,00
day's business was purely of a local M @150 e @M




